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and Russian governments* The difficulties and dangers
of shipping contraband, including copper, to neutral
countries, with Germany and Austria as their possible
destination, proved almost insuperable, owing to the
vigilance of British and French cruisers. In spite of
Government orders, trade on the whole was bad, and
there was an unusual amount of unemployment in the
great industrial districts. The falling off in Customs
duties made it necessary for the President to ask
Congress to vote new " war taxes/' Hence an
Emergency Revenue Law was voted on October 22,
by which an addition of about 20 millions sterling was
expected to the revenue*

The whole situation was reviewed in a report of the
Secretary of the Treasury, presented to Congress on
December 9. In its opening paragraph the report
stated : " The outbreak of the European war precipi-
tated many grave problems* Confidence has now been
restored, and specie payments have been maintained in
the face of the world* At no time since the war broke
out has there been, to the knowledge of the department,
with the exception of a few isolated cases, a failure on
the part of any solvent national bank to honour its
cheques in currency or money,or to meet its obligations*"

The foreign trade of the United States was very
badly hit in August and September, but a recovery
began in October when the exports to the United
Kingdom and Russia were a little higher, and the exports
to Italy much higher, than in 1913. The exports to
Germany had almost ceased and there was a severe
shrinkage in the trade with France, the Low Countries,
Canada, Japan, Argentina, and Brazil* Trade, as we
have seen, was generally bad, and the great railway